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摘  要
         
         
医药健康产业虽受制于全球经济增长不明确、增速维持低位运行大环境影响，但行
业充分利用自身固有的抗经济周期性风险的力量，伴随着人口的不断增加以及人类
自我保健意识的不断增强，产业依旧保持了稳定增长。“十三五”期间我国将推进
健康中国建设，深化医药卫生体制改革，理顺药品价格，实行医疗、医保、医药联
动，建立覆盖城乡的基本医疗卫生制度和现代医院管理制度。随着人们生活水平提
高，人们更加注重健康养身医疗，健康中国将更好地助力医药产业转型，满足人民
的需求。与此同时，人口老龄化及老龄化患病率较高的背景下，政府不断规范医药
行业并加大和引导资金投入力度，诸多因素作用下医药行业成为多年来中国发展最
快的行业之一。
作为医药行业中市值、净利润排名第四，收入排名第二的药企云南白药集团股份有
限公司（以下简称“云南白药”）以“新白药，大健康”战略为指引，关注个人健
康需求，以市场为导向，致力于打造医药全产业链，业务涵盖中药资源、中西药原
料/制剂、个人护理产品、原生药材、商业流通等。其所聚焦的大健康产业是近年
中国医药市场增长最为迅猛的细分领域之一，市场发展空间广阔。
本文选择云南白药为研究对象，引用哈佛分析框架对云南白药所处的行业背景及发
展战略进行了分析。在结合该公司2010年到2015年的财务报表和相关数据对会计项
目和政策做出分析和评估的基础上，从现金流量状况、盈利能力、营运能力、偿债
能力以及成长能力等维度对云南白药进行了财务分析，最后综合战略、会计以及财
务三方面分析的结果，并根据历史分析对云南白药的投资价值进行评估，指出其战
略举措上的不足并给出了相应风险的应对和解决建议。希望本文对云南白药的长远
发展有所支持，亦希望其他同类型企业能从中有所借鉴。
本文研究认为云南白药所选择的细分市场充满发展机遇，公司拟定的发展战略亦清
晰务实，但在战略的执行过程中偏重于短期求规模而忽视了公司长期发展的可持续
性。建议公司对此及时做出相应调整，以规避未来发展停滞不前甚至出现倒退的风
险。
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Abstract
         
         
Although Pharmaceutical health industry subject to the vague growth of the
economic and the low growth rate of environmental impact, the industry makes
full use of its own inherent resistance to the economic cyclical risks of power.
Along with an increasing enhancement of population and human consciousness
of self health care, the industry still maintain a steady growth in global
pharmaceutical market and health industry has become the most promising
sunrise industry. During the period of “13 Five-Year" project, China will promote
the healthy construction, deepening medical and health system reform,
rationalizing drug prices and the implementation of health care, medical linkage
and establishing the basic medical and health system covering urban and rural
areas and the modern hospital management system.With the improvement of
people's living standard, people pay more attention to health care and medical
health in China will better help the pharmaceutical industry transformation to meet
the people's needs. At the same time, population aging and the aging of the sick
rate is higher, the government continue to regulate the pharmaceutical industry
and increase and guide capital investment, under these factors the
pharmaceutical industry become one of China's fastest growing industry over the
years.
As a member of the pharmaceutical industry, Yunnan Baiyao Group Co., Ltd.
(hereinafter referred to as "Yunnan Baiyao") is under the strategy of the "new
Baiyao, a large health” and work as a guide, focus on personal health demand,
grasp the rule of no disease for the orientation of the future market opportunities,
which is committed to create medicine of the whole industry chain, business
covers resources of traditional Chinese medicine, western medicine materials,
preparation, personal care products, native herbs, commercial circulation. The
focus of the big health industry is China's pharmaceutical market in recent years,
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one of the fastest growing segments of the market, and the market development
space is broad.
This paper chooses Yunnan Baiyao as the research object, citing Harvard
Analysis Framework of Yunnan Baiyao industry background and development
strategy analysis. In combination with the company’s financial statements from
2010 to 2014 years and related data to project accounting policy and make
analysis and evaluation on the basis, from the cash flow, profit ability, operation
ability, debt paying ability and the ability to grow dimensions of Yunnan Baiyao of
financial analysis, and finally a comprehensive strategy, accounting and financial
aspects of analysis results, the prospects of the development of Yunnan Baiyao
estimate, pointing out the strategic measures of shortages and gives the
corresponding risk response and suggestions on how to solve problems. This
paper hopes to support the long-term development of Yunnan Baiyao,  also hope
that other enterprises can learn from it .
In this paper, we study that Yunnan Baiyao subdivision market is full of
opportunities for development, the company's development strategy is also clear
and pragmatic, but in the process of implementation of the strategy emphasis on
short-term seeking scale and ignore the long-term development of the company's
sustainability. It is suggested that the company make appropriate adjustments in
time to avoid the future development of stagnant or even reverse the risk.
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